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AS FILED WITH THE SECURITIES AND EXCHANGE COMMISSION ON FEBRUARY 13, 1997

REGISTRATION NO. 333-17827

SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

AMENDMENT NO. 1
TO

FORM S-4

REGISTRATION STATEMENT
UNDER
THE SECURITIES ACT OF 1933

ISP HOLDINGS INC.

(EXACT NAME OF REGISTRANT AS SPECIFIED IN ITS CHARTER)

DELAWARE 6719 51-0376469
(STATE OR OTHER JURISDICTION OF (PRIMARY STANDARD INDUSTRIAL (I.R.S. EMPLOYER
INCORPORATION OR ORGANIZATION) CLASSIFICATION CODE NUMBER) IDENTIFICATION NUMBER)
ISP HOLDINGS INC.
818 WASHINGTON STREET

WILMINGTON, DELAWARE 19801
(302) 428-0847
(NAME, ADDRESS, INCLUDING ZIP CODE, AND TELEPHONE NUMBER, INCLUDING AREA CODE,
OF REGISTRANT'S PRINCIPAL EXECUTIVE OFFICES)

RICHARD A. WEINBERG, ESQ.
ISP MANAGEMENT COMPANY, INC.
1361 ALPS ROAD
WAYNE, NEW JERSEY 07470
(201) 628-3000
(NAME, ADDRESS, INCLUDING ZIP CODE, AND TELEPHONE NUMBER, INCLUDING AREA CODE,
OF AGENT FOR SERVICE)

With a copy to:

STEPHEN E. JACOBS, ESQ.
WEIL, GOTSHAL & MANGES LLP
767 FIFTH AVENUE
NEW YORK, NEW YORK 10153-0119
(212) 310-8000

APPROXIMATE DATE OF COMMENCEMENT OF PROPOSED SALE TO THE PUBLIC: As soon as
practicable after the effective date of this Registration Statement.

If any of the securities being registered on this Form are to be offered in connection with the formation of a holding company and there is
compliance with General Instruction G, check the following box. //
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THE REGISTRANT HEREBY AMENDS THIS REGISTRATION STATEMENT ON SUCH DATE OR DATES AS MAY BE
NECESSARY TO DELAY ITS EFFECTIVE DATE UNTIL THE REGISTRANT SHALL FILE A FURTHER AMENDMENT WHICH
SPECIFICALLY STATES THAT THIS REGISTRATION STATEMENT SHALL THEREAFTER BECOME EFFECTIVE IN
ACCORDANCE WITH SECTION 8(A) OF THE SECURITIES ACT OF 1933 OR UNTIL THE REGISTRATION STATEMENT SHALL
BECOME EFFECTIVE ON SUCH DATE AS THE COMMISSION, ACTING PURSUANT TO SAID SECTION 8(A), MAY DETERMINE.
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A registration statement relating to these securities has been filed with the Securities and Exchange Commission but has not yet become
effective. Information contained herein is subject to completion or amendment. These securities may not be sold nor may offers to buy be
accepted prior to the time the registration statement becomes effective. This prospectus shall not constitute an offer to sell or the solicitation of
an offer to buy nor shall there be any sale of these securities in any State in which such offer, solicitation or sale would be unlawful prior to
registration or qualification under the securities laws of any such State.

SUBJECT TO COMPLETION, DATED FEBRUARY 13, 1997
PROSPECTUS
OFFER FOR

ALL OUTSTANDING 9% SENIOR NOTES DUE 2003
IN EXCHANGE FOR SERIES B 9% SENIOR NOTES DUE 2003
AND
ALL OUTSTANDING 9 3/4% SENIOR NOTES DUE 2002
IN EXCHANGE FOR SERIES B 9 3/4% SENIOR NOTES DUE 2002
OF

ISP HOLDINGS INC.

EACH OF THESE EXCHANGE OFFERS WILL EXPIRE AT 12:00 MIDNIGHT,
NEW YORK CITY TIME, ON, 1997.

ISP Holdings Inc., a Delaware corporation ('ISP Holdings'), hereby offers, upon the terms and subject to the conditions set forth in this
Prospectus and the accompanying Letter of Transmittal (each of which constitutes an 'Exchange Offer' and both of which together constitute
the 'Exchange Offers'), to exchange

(1) $1,000 principal amount of its Series B 9% Senior Notes due 2003 (the 'New 9% Notes') for each $1,000 principal amount of its 9% Senior
Notes due 2003 (the 'Old 9% Notes'), of which an aggregate principal amount of $325,000,000 is outstanding, and (ii) $1,000 principal amount
of its Series B 9 3/4% Senior Notes due 2002 (the "New 9 3/4% Notes') for each $1,000 principal amount of its 9 3/4% Senior Notes due 2002
(the '0Old 9 3/4% Notes'"), of which an aggregate principal amount of $199,871,000 is outstanding.

The form and terms of the New 9% Notes are identical to the form and terms of the Old 9% Notes except that the New 9% Notes have been
registered under the Securities Act of 1933, as amended (the 'Securities Act'), and will not bear any legends restricting the transfer thereof. The
New 9% Notes will evidence the same debt as the Old 9% Notes and will be issued pursuant to, and entitled to the benefits of, the Indenture
governing the Old 9% Notes (the '9% Note Indenture').

The form and terms of the New 9 3/4% Notes are identical to the form and terms of the Old 9 3/4% Notes except that the New 9 3/4% Notes
have been registered under the Securities Act, and will not bear any legends restricting the transfer thereof. The New 9 3/4% Notes will
evidence the same debt as the Old 9 3/4% Notes and will be issued pursuant to, and entitled to the benefits of, the Indenture governing the Old
9 3/4% Notes (the '9 3/4% Note Indenture'). The covenants in the 9% Note Indenture are substantially similar to the covenants in the 9 3/4%
Note Indenture. See 'Description of the New Notes.'

The Exchange Offers are being made in order to satisfy certain contractual obligations of ISP Holdings. There will be no cash proceeds to ISP
Holdings from the exchanges pursuant to the Exchange Offers. See 'The Exchange Offers' and 'Description of the New Notes.' As used herein,
(i) the term '9% Notes' means the Old 9% Notes and the New 9% Notes, treated as a single class, (ii) the term '9 3/4% Notes' means the Old 9
3/4% Notes and the New 9 3/4% Notes, treated as a single class, (iii) the term 'Old Notes' means, collectively, the Old 9% Notes and the Old 9
3/4% Notes, (iv) the term 'New Notes' means, collectively, the New 9% Notes and the New 9 3/4% Notes, (v) the term 'Notes' means,
collectively, the 9% Notes and the 9 3/4% Notes and (vi) the term 'Indentures' means the 9% Note Indenture and the 9 3/4% Note Indenture.

(continued on next page)

SEE 'RISK FACTORS' BEGINNING ON PAGE 17 FOR A DISCUSSION OF CERTAIN FACTORS WHICH HOLDERS OF OLD NOTES
SHOULD CONSIDER IN CONNECTION WITH THE EXCHANGE OFFERS.

THESE SECURITIES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE SECURITIES AND EXCHANGE
COMMISSION OR ANY STATE SECURITIES COMMISSION NOR HAS THE SECURITIES AND EXCHANGE COMMISSION
OR ANY STATE SECURITIES COMMISSION PASSED UPON THE ACCURACY OR ADEQUACY OF THIS PROSPECTUS.
ANY REPRESENTATION TO THE CONTRARY IS A

CRIMINAL OFFENSE.

THE DATE OF THIS PROSPECTUS IS, 1997.
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(Continued from front cover)

The New Notes will bear interest from and including their respective dates of issuance. Holders whose Old Notes are accepted for exchange
will receive accrued interest thereon to, but not including, the date of issuance of such New Notes, such interest to be payable with the first
interest payment on such New Notes, but will not receive any payment in respect of interest on such Old Notes accrued after the issuance of
such New Notes.

ISP Holdings will accept for exchange any and all Old Notes validly tendered and not withdrawn prior to 12:00 midnight, New York City time,
on , 1997 unless extended (as so extended, the 'Expiration Date'). Tenders of Old Notes may be withdrawn at any time prior to the
Expiration Date. The Exchange Offers are subject to certain customary conditions. See 'The Exchange Offers.'

Based on no-action letters issued by the staff of the Securities and Exchange Commission (the 'Commission') to third parties, ISP Holdings
believes that the New Notes issued pursuant to the Exchange Offers may be offered for resale, resold and otherwise transferred by a holder
thereof (other than any such holder that is an 'affiliate' of ISP Holdings within the meaning of Rule 405 under the Securities Act) without
compliance with the registration and prospectus delivery provisions of the Securities Act, provided that such New Notes are acquired in the
ordinary course of such holder's business, such holder is not engaging in or does not intend to engage in a distribution of such New Notes and
such holder has no arrangement with any person to participate in the distribution of such New Notes. Any holder who tenders in either
Exchange Offer for the purpose of participating in a distribution of New Notes cannot rely on such interpretation by the staff of the
Commission and must comply with the registration and prospectus delivery requirements of the Securities Act in connection with any
secondary resale transactions. Each broker-dealer that receives New Notes for its own account pursuant to either Exchange Offer must
acknowledge that it will deliver a prospectus meeting the requirements of the Securities Act in connection with any resales of such New Notes.
The letter of transmittal accompanying this Prospectus (the 'Letter of Transmittal') states that, by so acknowledging and by delivering a
prospectus meeting the requirements of the Securities Act, a broker-dealer will not be deemed to admit that it is an 'underwriter' within the
meaning of the Securities Act. This Prospectus, as it may be amended or supplemented from time to time, may be used by a broker-dealer in
connection with resales of New 9% Notes received in

exchange for Old 9% Notes or resales of New 9 3/4% Notes received in exchange for Old 9 3/4% Notes, in each case where such Old Notes
were acquired by such broker-dealer as a result of market-making activities or other trading activities. ISP Holdings has agreed that, for a
period of 180 days after the Expiration Date, it will make this Prospectus available to any broker-dealer for use in connection with any such
resale. See 'Plan of Distribution.'

The Notes are redeemable, in whole or in part, at the option of ISP Holdings at any time on or after October 15, 1999 at the redemption prices
(expressed as percentages of principal amount) set forth herein, plus accrued and unpaid interest to the redemption date. In the event that prior
to October 15, 1999, a sale of common stock of ISP Holdings or certain of its subsidiaries shall occur, ISP Holdings will have the option to
redeem the Notes using the net cash proceeds received therefrom by ISP Holdings as provided, and subject to the limitations set forth, in the
Indentures.

Each of the New 9% Notes and the New 9 3/4% Notes will be senior unsecured obligations of ISP Holdings, will rank pari passu with all other
unsecured and unsubordinated obligations of ISP Holdings and will rank pari passu with each other. ISP Holdings is a holding company which
has no subordinated obligations; consequently, the New Notes, at the time of issuance, will not be senior to any obligations of ISP Holdings.
Upon consummation of the Exchange Offers, the only outstanding indebtedness for money borrowed of ISP Holdings will be the Notes. As of
September 29, 1996, the outstanding indebtedness for money borrowed of the subsidiaries of ISP Holdings was $361.4 million and the other
outstanding liabilities reflected on ISP Holdings' consolidated balance sheet, including trade payables and accrued expenses, was $226.1
million, not including $770.3 million of net noncurrent liabilities of discontinued operations. See 'Management's Discussion and Analysis of
Financial Condition and Results of Operation.' The New Notes will be effectively subordinated to all liabilities of such subsidiaries. As of
September 29, 1996, after giving pro forma effect to the Transactions (as defined), the outstanding consolidated indebtedness of ISP Holdings
and its then-existing subsidiaries would have been $812.2 million. The Indentures limit, among other things, the incurrence of additional Debt
(as defined) and the issuance of Preferred Stock (as defined) by ISP Holdings and its subsidiaries. See 'Risk Factors--Holding Company
Structure and Related Considerations' and 'Description of the New Notes-- Certain Covenants.'

Prior to the Exchange Offers, there has been no public market for the Notes. ISP Holdings does not intend to list the New 9% Notes or the New
9 3/4% Notes on any securities exchange or to seek approval for quotation through any automated quotation system and there can be no
assurance that an active public market for the New 9% Notes or the New 9 3/4% Notes will develop.

Neither Exchange Offer is conditioned upon any minimum principal amount of Old Notes being tendered for exchange pursuant to such
Exchange Offer.
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SUMMARY

THE FOLLOWING SUMMARY IS QUALIFIED IN ITS ENTIRETY BY THE MORE DETAILED INFORMATION AND FINANCIAL
STATEMENTS APPEARING ELSEWHERE IN THIS PROSPECTUS. AS USED IN THIS PROSPECTUS, THE COMPANY MEANS ISP
HOLDINGS INC. (ISP HOLDINGS') AND ITS CONSOLIDATED SUBSIDIARIES AND PREDECESSORS, UNLESS THE CONTEXT
OTHERWISE REQUIRES.

THE COMPANY
ISP HOLDINGS

The business of ISP Holdings consists of owning approximately 83.5% of the issued and outstanding common stock of International Specialty
Products Inc. ('ISP'). The remaining 17% of the outstanding ISP common stock is publicly held and traded on the New York Stock Exchange.
ISP Holdings was formed in 1996 in order to consummate the ISP Holdings Transactions (as defined herein), which were consummated on
October 18, 1996. See 'The ISP Holdings Transactions.' Prior to the Spin Off Transactions (as defined herein), which were consummated on
January 1, 1997, ISP Holdings was a direct wholly owned subsidiary of GAF Corporation ('GAF'). GAF is controlled by Samuel J. Heyman,
Chairman and Chief Executive Officer of GAF, ISP Holdings, ISP and Building Materials Corporation of America ‘(BMCA"). As a result of the
Spin Off Transactions, the outstanding common stock of ISP Holdings is now held directly by the stockholders of GAF. Mr. Heyman continues
to control both ISP Holdings and GAF. See 'Security Ownership of Certain Beneficial Owners and Management.' GAF was organized by Mr.
Heyman for the purpose of effecting the acquisition in March 1989 of the predecessor company to GAF in a management-led buyout. ISP
Holdings' principal executive offices are located at 818 Washington Street, Wilmington, Delaware 19801 (telephone (302) 428-0847).

The financial information concerning ISP Holdings contained in this Prospectus has been prepared on a basis which retroactively reflects the
formation of ISP Holdings.

ISP

ISP, through its direct and indirect subsidiaries, is a leading multinational manufacturer of specialty chemicals, mineral products, filter products
and advanced materials (such businesses conducted through the direct and indirect subsidiaries of ISP, collectively, the 'Chemicals Business').
ISP produces and markets more than 325 specialty chemicals. These products are sold in domestic and international markets, primarily for use
in branded consumer products manufactured by multinational companies engaged in relatively non-cyclical industries such as cosmetics and
personal care, pharmaceuticals, health-related products and beverages. ISP believes that it is one of the two largest manufacturers of many of
the specialty chemicals, mineral products and advanced materials it produces.

ISP emphasizes sales of higher margin specialty chemicals to niche markets.

These products, while often representing a relatively small portion of its customers' production costs, generally constitute key ingredients in the
end products in which they are used. ISP believes it has been able to sustain its market share positions for many of its specialty chemicals by
establishing and maintaining long-term relationships with its customers, working closely with its customers to develop specialty chemicals
tailored to their specific needs, emphasizing sales for use in branded products that typically are not reformulated during their life cycles. In
addition, because of the specialized nature of ISP's specialty chemicals and the fact that certain of such chemicals are sold primarily to
relatively non-cyclical industries, ISP believes that demand for such chemicals is less affected by changes in economic conditions than is the
case with commodity chemical products. See 'Business--ISP.'

During the years ended December 31, 1995 and December 31, 1994 and the nine months ended September 29, 1996 and October 1, 1995, ISP
had net sales of $689 million, $600 million, $544.1 million and $530.3 million, respectively, and operating income of $106.1 million, $72.5
million, $98.2 million and $81.2 million, respectively.

ISP's strategy for future growth involves (i) the introduction of new products and the development of new applications for existing products,
(i1) geographic expansion and penetration of new markets, and (iii) selected acquisitions of businesses which complement ISP's existing
businesses. See 'Business--ISP--Strategy.'

K sk sk sk sk

Statements contained herein as to the Company's competitive position are based on industry information which the Company believes to be
reliable.
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THE SPIN OFF TRANSACTIONS
GENERAL

On August 6, 1996, ISP Holdings was formed in Delaware and 10 shares of its common stock were issued to GAF in exchange for all of the
capital stock of G-I Holdings Inc. ('G-I Holdings'"), which resulted in (i) ISP Holdings becoming a direct wholly owned subsidiary of GAF, (ii)
G-I Holdings becoming a direct wholly-owned subsidiary of ISP Holdings, and (iii) BMCA, U.S. Intec. Inc. ('USI') and GAF Fiberglass
Corporation (formerly known as GAF Chemicals Corporation) ('GFC') becoming indirect wholly-owned subsidiaries of ISP Holdings. Prior to
the consummation of the Spin Off Transactions, ISP Holdings, through BMCA and USI, was a leading national manufacturer of a broad line of
asphalt roofing products and accessories for the residential and commercial roofing markets (such businesses, collectively, the 'Building
Materials Business'). GFC owns an investment in Rhone-Poulenc Surfactants & Specialties L.P., a Delaware partnership which operates,
among other businesses, GFC's former surfactants chemicals business (the 'Surfactants Partnership.')

On January 1, 1997, GAF effected the Spin Off Transactions. As part of the

Spin Off Transactions, (i) GFC distributed all of the common stock of ISP that it owned (approximately 83.5% of the issued and outstanding
common stock of ISP) to G Industries Corp. ('G Industries'), which in turn distributed such ISP common stock to its direct parent, G-I
Holdings, which in turn distributed such ISP common stock to ISP Holdings, (ii) ISP Holdings distributed all of the common stock of G-I
Holdings to GAF and (iii) GAF distributed all of the common stock of ISP Holdings (whose principal asset was 83% of the issued and
outstanding common stock of ISP) to GAF's stockholders. As a result of such distributions, ISP Holdings and ISP are no longer direct or
indirect subsidiaries of GAF, while certain other assets and liabilities relating to the Building Materials Business, including liabilities for
asbestos-related claims, remain part of GAF, but are not assets or liabilities of ISP Holdings. For information regarding the Building Materials
Business, see 'Available Information.'

Prior to consummation of the Spin Off Transactions, GAF received a ruling (the 'IRS Ruling') from the Internal Revenue Service (the 'IRS') to
the effect that the Spin Off Transactions will not result in recognition of income by GAF or any members of GAF's federal consolidated tax
group (the 'GAF Tax Group'). The IRS Ruling was conditioned upon the accuracy of certain representations contained in GAF's request for
such ruling as to certain facts and circumstances with respect to the Spin Off Transactions. The GAF Tax Group, which prior to the Spin Off
Transactions included ISP Holdings and ISP, would suffer adverse tax consequences if the Spin Off Transactions did not qualify as 'tax-free
spin offs.' See 'Risk Factors--Additional Risks Related to the Spin Off Transactions.' Also see 'Certain Relationships--Mutual Indemnification.'

Prior to consummation of the Spin Off Transactions, GAF also received an opinion of Houlihan Lokey Howard & Zukin (HLHZ') regarding
the solvency of GAF and the other companies that engaged in distributions pursuant to the Spin Off Transactions. See 'The Spin Off
Transactions' for a description of such opinion and the reviews, analyses and inquiries made by HLHZ and the financial projections, forecasts
and other representations provided by GAF and certain of its subsidiaries and relied upon by HLHZ in rendering such opinion.

The following charts illustrate a simplified ownership structure of GAF and its subsidiaries as it existed prior to the consummation of the Spin
Off Transactions and the current capital structure.
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[CHART-Summary Corporate Structure Prior To The Spin Off Transactions]
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[CHART-Summary Existing Corporate Structure]
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THE ISP HOLDINGS TRANSACTIONS

The Tender Offer, the Old Exchange Offer and the 9% Note Offering (each as defined below) and the application of the proceeds therefrom are
collectively referred to herein as the 'ISP Holdings Transactions' and, together with the Spin Off Transactions, the 'Transactions.'

TENDER OFFER

On October 18, 1996, ISP Holdings consummated a cash tender offer and consent solicitation (the 'Tender Offer') for all of the Senior Discount
Notes and Series B Senior Discount Notes due 1998 (the 'Discount Notes') of G-I Holdings Inc., a wholly owned subsidiary of ISP Holdings
prior to consummation of the Spin Off Transactions ('G-I Holdings'). Approximately 99% of the

outstanding Discount Notes were tendered pursuant to the Tender Offer and approximately $6.3 million in aggregate principal amount at
maturity remain outstanding. In connection with such offer to purchase, ISP Holdings also obtained the consent of the tendering holders of the
Discount Notes to certain amendments (the 'Discount Note Amendments') to the Indenture dated as of October 5, 1993 (the 'Discount Note
Indenture') between G-I Holdings and the Bank of New York, as trustee, governing the Discount Notes. The Discount Note Amendments
modified or eliminated certain restrictive covenants contained in the Discount Note Indenture, including those covenants that would have
prohibited the Spin Off Transactions. Pursuant to the Tender Offer, ISP Holdings paid an aggregate purchase price of approximately $376.3
million with the proceeds of the 9% Note Offering and the Repurchase as described below.

Concurrently with the consummation of the Tender Offer, ISP Holdings made a loan to ISP in the amount of $73.2 million (the 'ISP Loan') and
G-I Holdings purchased for cash from ISP Holdings Discount Notes tendered pursuant to the Tender Offer (the 'Repurchase') in an amount
equal to $133 million, which was sufficient, together with the net proceeds of the 9% Note Offering (after giving effect to the ISP Loan), to
allow ISP Holdings to consummate the Tender Offer and to pay expenses in connection with the ISP Holdings Transactions. All remaining
Discount Notes validly tendered and purchased in the Tender Offer by ISP Holdings (approximately $277.0 million at maturity) were held by
ISP Holdings and remained outstanding as obligations of G-I Holdings until immediately prior to consummation of the Spin Off Transactions,
at which time they were contributed to G-I Holdings as a capital contribution and cancelled by G-I Holdings. In addition, immediately prior to
such capital contribution, at the time of the Spin Off Transactions, G-I Holdings purchased from ISP Holdings Discount Notes for an aggregate
amount equal to $45.8 million representing the sum of $45 million and the amount of fees and expenses of ISP Holdings related to the Spin Off
Transactions (not including those fees and expenses already paid by ISP Holdings related to the ISP Holdings Transactions). All Discount
Notes so purchased were cancelled by G-I Holdings.

OLD EXCHANGE OFFER

On October 18, 1996, ISP Holdings consummated an offer to exchange (the 'Old Exchange Offer') $1,000 principal amount of the Old 9 3/4%
Notes for each $1,000 principal amount of G-I Holdings' Series B 10% Senior Notes due 2006 (the '10% Notes'). Pursuant to the Old Exchange
Offer, on October 18, 1996, Old 9 3/4% Notes in the aggregate principal amount of $199,871,000 were issued to the former holders of the 10%
Notes. Approximately 99% of the outstanding 10% Notes were tendered pursuant to the Old Exchange Offer and approximately $0.1 million in
aggregate principal amount remain outstanding. All 10% Notes validly tendered and accepted in the Old Exchange Offer were held by ISP
Holdings and remained outstanding as obligations of G-I Holdings until immediately prior to consummation of the Spin Off Transactions, at
which time such 10% Notes were contributed to G-I Holdings by ISP Holdings as a capital contribution and cancelled by G-I Holdings. In
connection with such exchange offer, ISP Holdings also obtained the consent of the tendering holders of the 10% Notes to certain amendments
(the '10% Note Amendments') to the Indenture dated as of February 14, 1996 (the '10% Note Indenture') between G-I Holdings and the Bank of
New York,

as trustee, governing the 10% Notes. The 10% Note Amendments modified or eliminated certain restrictive covenants contained in the 10%
Note Indenture, including those covenants that would have prohibited the Spin Off Transactions.

5
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THE 9% NOTE OFFERING

On October 18, 1996, ISP Holdings issued and sold $325 million in aggregate principal amount of the Old 9% Notes in a private placement
(the '9% Note Offering'). ISP Holdings received net proceeds of $317,187,000 pursuant to the 9% Note Offering.

K sk sk sk sk

The following chart summarizes the various debt instruments involved in the ISP Holdings Transactions and the Exchange Offers.

Issuance Date:

Issuance:

Outstanding as
of January 1,
1997:

DISCOUNT NOTES

October 5, 1993

Proceeds used to
redeem old
issuance of debt
securities of
G-I Holdings and
reduce
additional debt
of G-I Holdings

$6,343,000

10% NOTES

February 14,
1996

Issued in
connection with
exchange offer
for Discount
Notes

$132,000

OLD 9% NOTES

October 18, 1996

Proceeds used to
finance the
Tender Offer

$325,000,000

NEW 9% NOTES

To be issued
upon
consummation of
the 9% Note
Exchange Offer

To be issued in
exchange for 0Old
9% Notes

OLD 9 3/4% NOTES

October 18, 1996

Issued in
connection with
exchange offer
for 10% Notes

$199,871,000

NEW 9 3/4% NOTES

To be issued
upon
consummation of
the 9 3/4%
Exchange Offer

To be issued in
exchange for 0Old
9 3/4% Notes
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THE EXCHANGE OFFERS

The Exchange Offers are being made with respect to all of ISP Holdings' outstanding 9% Senior Notes due 2003 (the 'Old 9% Notes') and 9
3/4% Senior Notes due 2002 (the 'Old 9 3/4% Notes'). The form and terms of each issue of New Notes are the same as the form and terms of
the respective issue of Old Notes, except that, in each case, the New Notes have been registered under the Securities Act and, therefore, will not
bear legends restricting the transfer thereof. Each issue of New Notes will evidence the same debt as the respective issue of Old Notes and will
be entitled to the benefits of the Indenture pursuant to which such Old Notes were issued. The Old Notes and the New Notes are sometimes
referred to collectively herein as the 'Notes.' See 'Description of the New Notes.'

The Exchange Offers........... ... ... ...... (i) $1,000 principal amount of New 9% Notes in exchange for each
$1,000 principal amount of O0ld 9% Notes. As of the date hereof,
$325,000,000 aggregate principal amount of the 0ld 9% Notes are
outstanding. The terms of the New 9% Notes and the 0ld 9% Notes are
substantially identical.

(1i) $1,000 principal amount of New 9 3/4% Notes in exchange for each
$1,000 principal amount of O0ld 9 3/4% Notes. As of the date hereof,
$199,871,000 aggregate principal amount of the 0ld 9 3/4% Notes are
outstanding. The terms of the New 9 3/4% Notes and the 0ld 9 3/4%
Notes are substantially identical.

Based on an interpretation by the staff of the Commission set forth
in no-action letters issued to third parties, ISP Holdings believes
that New Notes issued pursuant to the Exchange Offers in exchange
for Old Notes may be offered for resale, resold and otherwise
transferred by a holder thereof (other than any such holder that is
an 'affiliate' of ISP Holdings within the meaning of Rule 405
promulgated under the Securities Act), without compliance with the
registration and prospectus delivery provisions of the Securities
Act, provided that (i) such New Notes are acquired in the ordinary
course of business of such holder, (ii) such holder is not engaging
in or does not intend to engage in a distribution of such New
Notes, and (iii) such holder does not have an arrangement or
understanding with any person to participate in the distribution of
such New Notes. Any holder who tenders in the Exchange Offers for
the purpose of participating in a distribution of the New Notes
cannot rely on such interpretation by the staff of the Commission
and must comply with the registration and prospectus delivery
requirements of the Securities Act in connection with a secondary
resale transaction. Each broker-dealer that receives New Notes for
its own account in exchange for 0ld Notes, where such Old Notes
were acquired by such broker-dealer as a result of market-making
activities or other trading activities, must acknowledge that it
will deliver a prospectus meeting the requirements of the
Securities Act in connection with any resales of such New Notes.
See 'The Exchange Offers--Purpose and Effect' and 'Plan of

Distribution.'

Registration Agreements................... (i) The 0ld 9% Notes were issued by ISP Holdings on October 18, 1996
in the 9% Note Offering. In connection therewith, ISP Holdings
agreed to use its best efforts to cause a registration statement to

become effective with respect to an exchange offer of a new
security for the Old 9% Notes (the '9% Note

7
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Registration Agreement'). See 'The Exchange Offers--Purpose and
Effect.’

(ii) The 0l1d 9 3/4% Notes were issued pursuant to a private placement
by ISP Holdings on October 18, 1996 in the 0ld Exchange Offer. In
connection therewith, ISP Holdings agreed to use its best efforts
to cause a registration statement to become effective with respect
to an exchange offer of a new security for the 0l1d 9 3/4% Notes
(the '9 3/4% Note Registration Agreement' and, together with the 9%
Note Registration Agreement, the 'Registration Agreements'). See
'The Exchange Offers--Purpose and Effect.'

Expiration Date......... .. iiiiiiiinenen.. Each Exchange Offer will expire at 12:00 midnight, New York City
time, on , 1997, or at such later date or time to
which it is extended (as so extended, the 'Expiration Date'). ISP

Holdings does not intend to extend either Exchange Offer, although
it reserves the right to do so.

Withdrawal. .. ... ... .. ... The tender of 0ld Notes pursuant to either Exchange Offer may be
withdrawn at any time prior to 12:00 midnight, New York City time,
on the Expiration Date. Any Old Notes not accepted for exchange for
any reason will be returned without expense to the tendering holder
thereof as promptly as practicable after the expiration or
termination of the Exchange Offers.

Interest on the New Notes and

Old NOLES . « vttt it ettt et e e e e e (i) The 9% Notes will pay interest on the principal thereof at the

rate of 9% per annum, payable on April 15 and October 15 each year,
commencing on April 15, 1997, to the persons who are registered
holders on the immediately preceding April 1 and October 1. See
'Description of the New Notes--Principal, Maturity and Interest.'

(ii) The 9 3/4% Notes will pay interest on the principal thereof at
the rate of 9 3/4% per annum, payable on February 15 and August 15
each year, commencing on February 15, 1997, to the persons who are
registered holders on the immediately preceding February 1 and
August 1. See 'Description of the New Notes--Principal, Maturity
and Interest.'

Conditions to the Exchange Offers......... The Exchange Offers are subject to certain customary conditions, each

of which may be waived by ISP Holdings. Neither Exchange Offer is
conditioned upon any principal amount of Old Notes being tendered
for exchange pursuant to such Exchange Offer. See 'The Exchange
Offers--Conditions.'

Procedures for Tendering Old Notes........ Each holder of 0ld Notes wishing to accept the applicable Exchange
Offer must complete, sign and date the applicable Letter of
Transmittal, or a facsimile thereof, in accordance with the
instructions contained herein and therein, and mail or otherwise
deliver such Letter of Transmittal, or such facsimile, together
with such 0ld Notes and any other required documentation, to The
Bank of New York (the 'Exchange Agent') at the address set forth
herein. Tendered 0ld Notes must be received by the Exchange Agent
by 12:00 midnight, New York City time, on the Expiration Date. By
executing the Letter of Transmittal, each
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holder will represent to the Company that, among other things, (i)
the New Notes acquired pursuant to the applicable Exchange Offer
are being obtained in the ordinary course of business of such
holder, (ii) the holder is not engaging in and does not intend to
engage in a distribution of such New Notes, (iii) the holder does
not have an arrangement or understanding with any person to
participate in the distribution of such New Notes, and (iv) the
holder is not an 'affiliate,' as defined under Rule 405 promulgated
under the Securities Act, of the Company. Pursuant to the
Registration Agreements, the Company is required to file a
registration statement for a continuous offering pursuant to Rule
415 under the Securities Act in respect of the 0ld Notes of any
holder that would not receive freely tradeable New Notes in either
Exchange Offer or is ineligible to participate in such Exchange
Offer and indicates that it wishes to have its 0ld Notes registered
under the Securities Act. See 'The Exchange Offers-- Procedures for
Tendering.'

Book-Entry Transfer....................... The Exchange Agent will make a request to establish separate accounts
with respect to the 0ld Notes at the Book-Entry Transfer Facility
(as defined herein) for purposes of the Exchange Offers within two
business days after receipt of this Prospectus, and any financial
institution that is a participant in the Book-Entry Transfer
Facility's systems may make book-entry delivery of 0ld Notes by
causing the Book-Entry Transfer Facility to transfer such 0ld Notes
into the Exchange Agent's account at the Book-Entry Transfer
Facility in accordance with such Book-Entry Transfer Facility's
procedures for transfer. However, although delivery of 0ld Notes
may be effected through book-entry transfer at the Book-Entry
Transfer Facility, the Letter of Transmittal (or facsimile
thereof), with any required signature guarantees and any other

required documents, must, in any case, be transmitted to and
received by the Exchange Agent at its address set forth herein on
or prior to the Expiration Date or the guaranteed delivery
procedures described below must be complied with.

Special Procedures for

Beneficial Owner.......... ..o, Any beneficial owner whose 0ld Notes are registered in the name of a
broker, dealer, commercial bank, trust company, or other nominee
(with respect to each issue of New Notes, each, a 'Registered
Holder') and who wishes to tender such 0ld Notes should contact the
Registered Holder promptly and instruct such Registered Holder to
tender on such beneficial owner's behalf. If such beneficial owner
wishes to tender on such owner's own behalf, such owner must, prior
to completing and executing the Letter of Transmittal and
delivering such owner's Old Notes, either make appropriate
arrangements to register ownership of the 0ld Notes in such
beneficial owner's name or obtain a properly completed bond power
from the Registered Holder. The transfer of registered ownership
may take considerable time. See 'The Exchange Offers--Procedures
for Tendering.'

Guaranteed Delivery Procedures............ If a Registered Holder of the applicable issue of 0ld Notes desires
to tender such 0ld Notes and the 0ld Notes are not immediately
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available, or time will not permit such holder's 0ld Notes or other
required documents to reach the Exchange Agent before the
Expiration Date, or the procedure for book-entry transfer cannot be
completed on a timely basis, a tender may be effected according to
the guaranteed delivery procedures set forth in 'The Exchange
Offers--Guaranteed Delivery Procedures.'

Acceptance of 0ld Notes and Delivery of
New NOtesS. .. ittt The Company will accept for exchange any and all 0ld Notes which are
properly tendered in the Exchange Offers prior to 12:00 midnight,
New York City time, on the Expiration Date. The New Notes issued
pursuant to the Exchange Offers will be delivered promptly

following the Expiration Date. See 'The Exchange Offers--Terms of
the Exchange Offers.'

Exchange Agent.......... ... .. .. .. .. .. ..., The Bank of New York is serving as the Exchange Agent in connection

with the Exchange Offers.

Consequences of Failure to

Exchange. .. ......iiiiiiiiiiiiininen.. The liquidity of the market for a holder's 0ld Notes could be
adversely affected upon completion of the relevant Exchange Offer
if such holder does not participate in such Exchange Offer. See
'The Exchange Offers--Consequences of Failure to Exchange.'

Federal Income Tax Consequences........... The exchange pursuant to either Exchange Offer should not be a

taxable event for federal income tax purposes. See 'Certain Federal
Income Tax Considerations.'
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TERMS OF THE NEW NOTES

=T = 6 o ISP Holdings Inc.
IS SUE S e ot it et ettt et e e (i) Up to $325,000,000 aggregate principal amount at maturity of
Series B 9% Senior Notes due 2003 (the 'New 9% Notes').
(ii) Up to $199,871,000 aggregate principal amount at maturity of
Series B 9 3/4% Senior Notes due 2002 (the 'New 9 3/4% Notes').
Maturities. ... i i e (i) October 15, 2003, with respect to the New 9% Notes.
(ii) February 15, 2002, with respect to the New 9 3/4% Notes.
Interest and Interest Payment Dates....... (i) The New 9% Notes will accrue interest at the rate of 9% per annum

Optional Redemption

accruing from the date of issuance or the most recent interest
payment date to which interest has been paid.

(ii) The New 9 3/4% Notes will accrue interest at the rate of 9 3/4%
per annum accruing from the date of issuance or the most recent
interest payment date to which interest has been paid.

....................... Each of the New 9% Notes and the New 9 3/4% Notes is redeemable, in
whole or in part, at the option of ISP Holdings at any time on or
after October 15, 1999 at the redemption prices (expressed as
percentages of principal amount) set forth herein, plus accrued and
unpaid interest to the redemption date. In addition, prior to
October 15, 1999, an amount of each issue of New Notes representing
an aggregate of up to 50% of the then outstanding amount of such
issue of New Notes will be redeemable at the option of ISP Holdings
from the net cash proceeds of an issuance of common stock of ISP
Holdings or an issuance or sale of Common Stock of ISP, at 109% in
the case of the New 9% Notes, or 109.75% in the case of the New
9 3/4% Notes, of the principal amount thereof plus accrued interest
thereon to the date of redemption, provided that, after giving
effect to any such redemption, not less than a majority of the
principal amount of such 9% Notes or 9 3/4% Notes, as the case may
be, originally issued would be outstanding.

Change of Control Put and Call............ Upon the occurrence of a Change of Control (as defined), each holder

Ranking and Holding

of New Notes will have the right to require the Company to
repurchase such holder's New Notes at a purchase price of 101% of

the principal amount of such New Notes (or, if lower, the
applicable redemption prices then in effect under the provisions
described in the first and fourth paragraphs under 'Description of
the New Notes--Optional Redemption'), plus accrued and unpaid
interest, if any, to the repurchase date, and the Company will have
the option to redeem the New Notes in whole at a redemption price
equal to the then outstanding principal amount, plus the Applicable
Premium (as defined), plus accrued and unpaid interest, if any, to
the redemption date. See 'Risk Factors--Change of Control;
Acceleration of Debt.'

Company Structure..... Each of the New 9% Notes and the New 9 3/4% will be senior unsecured
obligations of ISP Holdings and will rank pari passu with all other
unsecured and unsubordinated obligations of ISP
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Holdings and will rank pari passu with each other. Immediately
following the issuance of the New Notes, ISP Holdings will not have
any indebtedness for money borrowed that ranks pari passu with, or
senior to, the Notes or any subordinated obligations. Upon
consummation of the Exchange Offers, the only outstanding
indebtedness for money borrowed of ISP Holdings will be the 9%
Notes and the 9 3/4% Notes.

ISP Holdings is a holding company, and therefore the New Notes will
be effectively subordinated to all existing and future liabilities,
including indebtedness, of subsidiaries of ISP Holdings. As of
September 29, 1996, such subsidiaries had outstanding indebtedness
for money borrowed of $361.4 million and other outstanding
liabilities reflected on ISP Holdings' consolidated balance sheet,
including trade payables and accrued expenses, of $226.1 million,
not including $770.3 million of net noncurrent liabilities of
discontinued operations. The Indentures governing the Notes (the
'Indentures') limit, among other things, the incurrence of
additional Debt (as defined) and the issuance of Preferred Stock
(as defined) by ISP Holdings and its subsidiaries. See 'Risk
Factors--Holding Company Structure and Related Considerations' and
'Description of the New Notes--Certain Covenants.'

Certain Covenants............ociiuiieenenn. The Indentures limit the Company and its subsidiaries from incurring
additional Debt, issuing Preferred Stock and incurring Liens (as
defined) . The Indentures also contain covenants that, among other
things, limit the ability of the Company and its subsidiaries to
pay certain dividends or make certain other Restricted Payments (as
defined) and Restricted Investments (as defined), engage in
transactions with Affiliates (as defined) and agree to certain
additional limitations on dividends and other payment restrictions

affecting subsidiaries. The Indentures also limit the ability of
the Company to consolidate or merge with, or transfer all or
substantially all of its assets to, another person. However, all
such covenants are subject to a number of important qualifications
and exceptions. The Indentures permitted the consummation of the
Spin Off Transactions and, as a result of the Spin Off
Transactions, G-I Holdings and its subsidiaries, including BMCA,
are no longer subsidiaries of ISP Holdings and therefore are not
subject to the restrictions contained in the Indentures. See 'Risk
Factors--Restrictions Imposed by Indebtedness' and 'Description of
the New Notes--Certain Covenants.'

Registration Rights......... .. ... .. ..... ISP Holdings has agreed to use its best efforts to cause to become
effective by February 14, 1997 a registration statement with
respect to the Exchange Offers. In the event that the Exchange
Offers are not completed by April 16, 1997, ISP Holdings will use
its best efforts to cause to become effective a shelf registration
statement with respect to the resale of the 0ld Notes and to keep
such shelf registration statement effective until three years after
the date of original issuance of the 0ld Notes.

If by April 16, 1997 (i) the Exchange Offer with respect to an issue
of 0ld Notes is not completed and (ii) no shelf registration
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statement with respect to the resale of such 0ld Notes is declared
effective, additional interest will accrue on such 0ld Notes from
and including April 16, 1997 until but excluding the earlier of (i)
the completion of the Exchange Offer and (ii) the effective date of
such shelf registration statement. Such additional interest will be
payable in cash semiannually in arrears on April 15 and October 15
in the case of the 9% Notes, or February 15 and August 15, in the
case of the 9 3/4% Notes, at a rate per annum equal to 0.50% of the
aggregate principal amount outstanding of such issue of 0ld Notes.
See 'Description of the New Notes-- Principal, Maturity and
Interest' and 'The Exchange Offers-- Purpose and Effect.'

Use of ProceedsS. ... ..o, There will be no cash proceeds to ISP Holdings from the exchanges
pursuant to the Exchange Offers.

Risk FactorsS. ... ... iiiiiiiiiiiiinenenn. Prospective holders of the New Notes should carefully consider the
specific factors set forth under 'Risk Factors,' as well as the
other information and data included in this Prospectus.
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SUMMARY FINANCIAL DATA

Set forth below are summary consolidated financial data of ISP Holdings and its subsidiaries. The results of any interim period are not
necessarily indicative of the results to be expected for the full year. The pro forma balance sheet data give effect to the Transactions as if they
had been completed as of September 29, 1996. The pro forma operating data give effect to the Transactions as if they had been completed as of
January 1, 1995. The Exchange Offers will not affect the amount of the Company's long-term debt or stockholder's equity. The pro forma
financial information does not purport to project the financial<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>